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Uvodné slovo predsedu burzovej komory

ok 1993 z pohl'adu kapitalového trhu Sloven-

skej republiky moino charakterizovat ako his-

toricky. Po vyse 50-roénej absencii obchodova-
nia s cennymi papiermi zahédjila svoju &innost’ Burza
cennych papierov v Bratisla-
ve, a.s, [BCPB}. Ako organizd-

tor verejného trhu dostala do o Soraes

gy

vienka licenciu na vykonéava-

nie prompinych obchodov s
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ky. Zakladné predpoklady jeho vzniku vytvorila
kupénova privatizacia. Vysledkom realizacie jej tzv.
prvej viny bol vznik radu akciovych spoloénosti,

investiénych spoloénosti a investiénych fondov, a tym

ai mnoZstva obchodovatel'
nych cennych papierov.
Popri organizédtoroch trhu s

cennymi papiermi zaéalo

svoju &innost aj Stredisko
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vym poriadkom a pravidlami

kotovania. Realizacii tohto kroku predchadzalo dvoj-
rofné pripravné 3tadium orientované na vytvorenie
adekvatnej legislativy zabezpelujicej pravny ramec
ie] fungovania, na prace sovisiace so trukturalizaciou
kapitalového trhu, ako aj na pripravu pravidiel a
podmienok pre samotny zagiatok obchodovania. Rok
1993 bol zarovef aj rokom budovania institucional-

neho prostredia kapitalového trhu Slovenskej republi-

poskytuje evidenéné, regis-
traéné a informaéné sluzby. Ministerstvo financii
Slovenskej republiky zriadilo odbor kapitédlového trhu
so zameranim na koordinéciu &innosti jednotlivych
subjektov kapitalového trhu, Statny dozor a usmerfio-
vanie d'aldieho rozvoja kapitalového trhu. Spoloénym
zaujmom vietkych tychto subjektov bolo vytvorit’ fun-
gujlci, spravodlivy, transparentny a usporiadany trh,

pri pevne definovanych tlohach, postaveni Géastnikov
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a spésoboch, ktorymi mé byt jeho poslanie naplnené
tak, aby burza bola zarukou dévery a seriéznosti,
miestom, kde kazdy Géastnik méie bez obav realizo-
val' svoje zamery. Tymto cielom bola podriadend aj
stratégia budovania Burzy cennych papierov v Bratis-
lave. Charakteristickou értou naej ¢innosti v uplynu-
lom roku bolo zameranie sa na realny zaciatok ob-
chodovania s cennymi papiermi. Technické a progra-
mové vybavenie BCPB bolo v ¢ase do zahajenia
obchodovania podrobené niekol'kondsobnym testom
a bolo zorganizovanych niekol'ko simulécii, na kto-
rych sa ziéastiiovali Eélenovia BCPB. Vietky cenné pri-
pomienky, ktoré burza na zaklade simulacii obdr-
zala, boli zvaZené a v pripade vhodnosti zakompono-
vané do systému. Samotny rozvoj sekundérneho trhu
bol Gzko previazany najmi s prebiehajicim procesom
privatizécie, ktory do znaénej miery preduréil budici
charakter kapitalového trhu. Jeho nespornou vyhodou
bolo, Ze sa v pomerne kratkom ¢ase objavilo na trhu
velké mnoistvo obchodovatel'nych cennych paierov,

¢o na strane druhej bolo poznaZené aj potencialnou

labilitou trhu a s tym spojenymi znaénymi rizikami.

Z toho dévodu ak Burza cennych papierov v Bratis-
lave bola postavenda pred Glohu splnif' svoju hlavnd
funkciu, t.j. vytvorit organizovany trh pre vietky
druhy cennych papierov, bolo nevyhnutné smerovat
jej aktivity tak, aby: @ fungovala ako nezavisla
trhové indtiticia, oddelend od 3tatu a vybavend pot-
rebnou samospravou, @ fungovala ako verejno
prospe3na institicia s moZnosfou zabezpedit si
z vlastnych prijmov nielen prostriedky na beind &in-
nost, ale aj na d'alii rozvoj, ® bola otvorenou initi-
ticiou, umoZiiujicou vstup d'alsim élenom a vyluéujo-
cou moznost’ uplatiiovania dominujiceho vplyvu nie-
ktorych élenov, @ organizovala obchodovanie
s cennymi papiermi efektivne a pruine tak, aby bol
garantovany Zelatel'ny objem obchodov, transparen-
cia trhu a dostatoénd likvidita, @ slozila vietkym
Gastnikom trhu tym, ze im pontkne k dispozicii
vykonny a flexibilny trh za podmienok dostatoénej
ochrany zaujmov jeho GEastnikov.

Hoci bilancia roku 1993 a odpocet plnenia jednotli-
vych aktivit si pre nds pomerne Gspeiné, najmd vys-

ledky dosiahnuté v obchodnej ¢innosti €o do likvidity



cennych papierov, ich objemov a poétu transakeii, ale
aj transparentnosti kapitalového trhu zaostali za naii-
mi odakavaniami, Uvedena skutoénost viak vyplyva
predovietkym zo stavu kapitalového trhu Slovenskej
republiky, ktory je determinovany stavom ekonomiky

a priebehom procesu privatizécie. Efektivnost podni-

ré hospodarske vysledky a majo jasnd stratégiv d'al’-
Sieho rozvoja je Burza cennych papierov v Bratislave
otvorend a vytvara im prostredie pre ziskavanie
finanénych zdrojov formou vydévenia novych emisii
verejne obchodovatel'nych cennych papierov. Tato

funkcia BCPB, ktord doméce podnikatel'ské subjekty

katel'ského sektoru a moz-

nosti jeho vstupu na kapita-

lovy trh s0 napriek nespornym

pozitivam e3te stéle spreva-
dzané chronickym nedostat-
kom kapitalu v désledku
nedostatoénej konkurenénej
schopnosti domacich vyrob-
kov, nizkeho vyuiivania existujicich vyrobnych
kapacit a stagnujicej Grovne produktivity prace.
Désledkom tychto skutoénosti je pokracujuci pokles
vyroby a jej efektivnosti, ¢o sa odrazilo aj na mini-
malnom zéujme o obchodovanie s cennymi papiermi
zo strany domdcich i zahraniénych investorov. Pre
spoloénosti, ktoré sa dokazali vysporiadal’ s nepria-

znivymi ekonomickymi podmienkami, vykazuji dob-

zatial vel'mi nevyuivajd,
méze v blizkej budicnosti
vyrazne napoméct k oZiveniu
ekonomiky Slovenskej repub-

liky. NajdalezitejSou pod-

mienkou d'aldieho rozvoja
kapitalového trhu Slovenskej
republiky je vytvorenie stabil-
ného ekonomického a politického prostredia pre efek-
tivnu investiénG €innost’ a funkéného a konzistentného
legislativneho ramca. Na3im zamerom je vytvérat trh
vysokej kvality, pri vysokom stupni ochrany investora
a transparentnosti informécii, trh, ktory poskytuje
kompletny servis élenom burzy a vietkym Géastnikom
kapitalového trhu. Za doterajsie vysledky, ktoré nés

opraviiuji k tomu, aby sme s uréitou davkou sebave-
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domia hl'adeli do buddcnosti, vd'aéime predovietkym
nasim akcionarom, ktori vyraznym podielom napo-
mohli k realnemu fungovaniu Burzy cennych papierov

v Bratislave, ale aj dévere vietkych &lenov a ich klien-

tov, dobrej praci managementu burzy, élenov burzo-
vej komory a burzovych vyborov, ktorym na tomte

mieste vyslovujem svoje srdeéné pod'akovanie.

Ing. Dusgan Paulik
predseda burzovej komory BCPB
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Introduction presented by the Chairman of the stock exchange chamber

7 he year 1993 can be characterized as a histori-

s,

o
! cal year for capital market in the Slovak Re-
i
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public. After more than 50 years of no security

trading, The Bratislava Stock Exchange, a.s. (TBSE)

a result of the first wave of privatization many joint
stock companies, investment companies and invest-
ment funds were established, and subsequently many

tradable securities emerged. In addition to the se-

started its operation. It be-

Q

came the organizer of the
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curities market organizers,

the Securities Center (SCP)

N
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public market and was gran-

also started its activities. The

i

ted a licence for spot trading

Securities Center provides the

with securities which are in

evidence, registration and
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accordance with the criteria of

the Stock Exchange Order and

information services to the

capital market participants.

Listing Rules. To be able to

make this step, two years of preparation were needed
to establish the adequate legislation providing the
legal framework for its operation, works related to
the structuring of capital market and preparation of
rules and conditions in order to start the actual tra-
ding. In 1993 the institutional environment of the
capital market was established. The basic prerequisi-

tes for its establishment was voucher privatization. As

R —

The Ministry of Finance estab-
lished the capital market section to coordinate activi-
ties of capital market members, supervise and guide
the further capital market development. The common
goal of all of these entities was to create a functio-
ning, fair, clear and organized market with firmly
defined tasks, participants' positions and ways by
which their objectives could be achieved so that the

TBSE could be perceived as the guarantor for trust

9 9 3
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and reliability, a place where each participant could
materialize his own intentions without having any
doubts. These are the objectives which underline the
TBSE strategies. The main objective of our activity
over the past year was to start the actual trading with
securities. The technical and software facilities were
tested repeatedly before the actual trading started
and several simulations were run with the TBSE mem-
bers' participation. All important comments which the
exchange received based on the simulations were
taken into consideration and, if relevant, they were
included into the system. The development of the
secondary market was closely linked to the privatiza-
tion proces which largely predetermined the future
capital market character. One of its undoubtful
advantages was that in a short period of time a large
volume of tradeable securities in the market emerged,
which on the other hand, was marked with some
potential market volatility and therefore substantial
risks were involved. Due to this reason, in order that
the TBSE could achieve its main objective, i.e. to
establish an organized market for all types of securi-

ties, it was necessary to focus its activities

so that it :

@ operates as an independent market institution,
independent from state and having its own self-regu-
lation, @ operates as a public institution with the
possibility to finance its normal activities and further
development with its own income, @ is an open insti-
tution, allowing other members to enter and excluding
the possibility to excercise the dominant pesition by
some of its members, @ organizes trading with secu-
rities in an efficient and flexible way, so that the desi-
red volume of trading, market transparency and suffi-
cient liquidity are guaranteed, @ serves to all market
participants such that it can provide them with a per-
forming and flexible market with sufficient partici-
pants’ interest protection. However, the results in
1993 and the achievement of individual activities
were quite successful, but the results in trading as in
securities liquidity, volume and number of transa-
ctions and transparency of capital market stayed
behind our expectations. This fact is mainly linked to
the true status of the capital market in the Slovak

Republic which is underlined by the economic
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conditions and the privatization process. The efficien-
cy of the business sector and the possibilities to enter
the capital market are, despite undoubtedly positive
factors, still accompanied by a chronic lack of capital,
as a result of insufficient competitivness of the domes-
tic products, insufficient use of the existing production
capacities and by stagnating level of labour producti-
vity. Due to these facts the production and it's effi-
ciency continued to decline which was reflected in the
very low interest of domestic and foreign investars to
trade with securities. For companies that were able to
cope with unfavourable economic conditions, perform
good economic results and have clear strategy of their
further development, TBSE creates an environment for
acquiring additional financial resources by issuing
new publicity tradable securities. The most important
conditions for the further development of capital mar-
ket in the Slovak Republic is to establish a stabilized
economic and political environment for efficient
investment activities and functioning and consistent
legal frame work. Our objective is to establish a high

quality market with a high level of protection to the

investor and information clarity, which provides a
complete service to the TBSE members and to every
participant of capital market. For having achieved
these results which allow us to have a certain amount
of selfconfidence to look into the future, we would
like to thank our shareholders who greatly contribu-
ted to the true functioning of The Bratislava Stock
Exchange and also the confidence of all cur members
and clients, the good work of the TBSE executive,
management and the Stock Exchange Chamber mem-
bers and and Stock Exchange Committies members.
This has been a very advantageous opportunity for

me and | wish to express my gratitude to all of them.

Paulik
Chairman of the Stock Exchange Chamber

Ing. Dusan
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Orgdny Burzy cennyeh papierov v Bratislave

Burzova komora:

predseda

Ing. DuSan Paulik ¢len predstavenstva a generdlny riaditel - VSeobecn4 tGverovd banka
podpredseda

Ing. Eugen Zddor ndmestnik GR - Slovenskd poistoviia

élenovia

Ing. Jozef TkAC prezident - Investicnd a rozvojovd banka

Ing. Vladimir Ulman prezident - PoStova banka

Ing. Lubica Strnddova ndmestnicka generdlneho riaditela - Slovenskd $tdtna sporitelfia
Ing. Albert Valé4k riaditel - Ceskoslovenskd obchodnd banka

Ing. Maridn Sedo hlavnf riaditel - Postov4 banka

Ing. Jan Korenovsky riaditel tseku - Slovenskd poistoviia

Ing. Dionyz Juhdsz hlavny riaditel dseku - Investi¢nd a rozvojovd banka

Mgr. Peter Slivka riaditel odboru - PoStovd banka

JUDr. Renata Sipkovsk4 ndmestnicka generdlneho riaditela - Slovensk4 §tdtna sporiteliia
Ing. Ivan Varga veduci odboru - Slovenskd polnohospoddrska banka

Ing. Juraj Lazovy riaditel odboru - V§eobecnd tverovd banka

RNDr.Ing. Maridn MatuSovi¢ sekcia inv. vfskumu a analiz - V§eobecn4 Gverova banka

Ing. Igor Kotac riaditel odboru - Investi¢nd a rozvojovd banka

Dozorna rada:

predseda

Ing. Jan Kysucky riaditel odboru - VSeobecnd dverovd banka
¢lenovia

p- Helena Poérova riaditelka tseku - Slovenskd poistoviia

Ing. Miroslav Fecko vedici oddelenia - Investiénd a rozvojovd banka
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Management BCPB

Ing. Maridn Sdsik, CSc. generdlny tajomnik

Ing. Alexandra Novotna vikonny riaditel pre ekonomickd oblast
Ing. Barbora Lazdrova vedica oddelenia kdtovania

Ing. Ondrej Ivanco vedici obchodného oddelenia

Ing. Maria Hurajova vedica oddelenia vyporiadania a z(i¢tovania
-
Wbory

Vybor pre élenské otazky:

predseda

JUDr. Renata Sipkovsk4 Slovensk4 §tdtna sporiteliia
élenovia

RNDr. Ladislav Malik Vieobecnd dverovd banka

Ing. Magdaléna Nagyova Postovd banka

Ing. Dagmar Nackina Investicnd a rozvojovd banka
Ing. BlaZena Langova Kooperativa, druZstevnd poistoviia
Ing. Eva Stalmaskova Ceskoslovenskd obchodnd banka
Ing. Jan Korefiovsky Slovenskd poistoviia

Ing. Emilia Svecova Poistoviia Otéina

Ing. Rudolf Autner Slovenskd Stdtna sporitelna

Ing. Pavol Keckés Slovenskd polnohospoddrska banka

Mgr. Peter Vasiléak Slovenskd $tdtna sporiteliia

Vybor pre ohchodovanie:

predseda

Ing. Dionyz Juhdsz Investicnd a rozvojovd banka
¢lenovia

Ing. Juraj Lazovy VSeobecnd tiverovd banka

Ing. Maridn Vagovi¢ Postovd banka

sl
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Ing. Maridn Mikula Kooperativa, dru¥stevn4 poistoviia
Ing. Eva Kalinova Ceskoslovenskd obchodn4 banka

Ing. Peter Ratkovsky Slovenskd $tdtna sporitelna

Ing. Jozef Peller Slovenskd poistoviia

Ing. Miroslav Mucha Slovenskd polnohospodérska banka
Ing. Peter Krutil Tatra banka

Ing. Vladimir DoSek Poistoviia Otéina

Ing. Maridn Sasik CSc. BCPB

Ing. Maria Hurajova BCPB

Vybor pre kétovanie:

predseda

Ing. Ivan Varga Slovenskd polnohospoddrska banka
élenovia

Ing. Erika Solikov4 Vieobecnd tverovd banka
Ing. Dana Kadlicova Investi¢nd a rozvojova banka
Mgr. Peter Slivka PoStovd banka

Ing. Ivan Boledovi¢ Slovenskd Stdtna sporiteliia
Ing. Eva JaSkovd Kooperativa, druZstevnd poistoviia
Jozef Sevéik Ceskoslovenskd obchodna banka

Ing. Igor Vida Tatra banka

Ing. Miroslav Paulen Istrobanka

Doc. Anton Uhrin CSc. Poistoviia Otéina

Ing. Barbora Lazdrovd BCPB

Burzovy komisar:

Ing. Miloslay Hoschek, CSc.
Ing. Zigmund Noskovi&
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1BSE Bodies

Stock Exchange Chamber:

Chairman

Ing. Dusan Paulik member of the board and general director -V3eobecnd Gverovd banka (General Credit
Bank)

Vice-Chairman

Ing. Eugen ZAador Depuly General Director - Slovenskd poistoviia (Slovak Insurance Company)
Members

Ing. Jozef Tkac€ President - Investi¢nd a rozvojovd banka (Investment and Development Bank)

Ing. Vladimir Ulman President - Postovd banka (Postal Bank)

Ing. Lubica Strnadova Deputy General Director - Slovenskd §tdtna sporiteliia (Slovak State Savings
Bank)

Ing. Albert Val¢dk Director - Ceskoslovenskd obchodnd banka (The Czechoslovak Commercial Bank)
Ing. Maridn Sedo Director - PoStovd banka (Postal Bank)

Ing. Jan Korenovsky Head of the Division - Slovenskd poistoviia (Slovak Insurance Company)

Ing. Dionyz Juhdsz Head of the Division - Investi¢nd a rozvojovd banka (Investment and Development
Bank)

Mgr. Peter Slivka Head of the Division - Postovd banka (Postal Bank)

JUDr. Renata Sipkovska Deputy General Director - Slovenskd $tdtna sporitelfia (Slovak State Savings
Bank)

Ing. Ivan Varga Head of the Division - Slovenskd polnohospoddrska banka (Slovak Agricultural Bank)
Ing. Juraj Lazovy Head of the Division - V3eobecnd Gverovd banka (General Credit Bank)

RNDr. Ing. Maridn Matu$ovic Section of investment research and analysis - Vieobecnd tverovd banka
(General Credit Bank)

Ing. Igor Kot Head of the Division - Investi¢nd a rozvojovd banka (Investment and Development Bank)

Supervisory Board:

Chairman

Ing. Jan Kysucky Head of the Division - VSeobecnd iverovd banka ( General Credit Bank)
Members

Ms. Helena Podrova Head of the Section - Slovenskd poistoviia (Slovak Insurance Company)
Ing. Miroslay Fecko Head of the Department - Investi¢nd a rozvojovd banka (Investment and
Development Bank)
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IBSE Management

Ing. Maridn Sdsik, CSc. Secretary General

Ing. Alexandra Novotnd Director for Economic Affairs
Ing. Barbora Lazdrovd Head of the Listing Department
Ing. Ondrej Ivanco Head of the Trading Department

Ing. Maria Hurajovd Head of the Clearing & Settlement Department

Committies

Membership Committee

Chairman

JUDr. Renata Sipkovskd Slovenskd §tdina sporitelfia (Slovak State Savings Bank)
Members

RNDr. Ladislav Malik VSeobecn4 Gverovd banka (General Credit Bank)

Ing. Magdaléna Nagyova Postovd banka (Postal Bank)

Ing. Dagmar Nackina Investi¢nd a rozvojovd banka (Investment and Development Bank)
Ing. BlaZena Langova Kooperativa, druZstevn4 poisfoviia

Ing. Eva StalmaSkova Ceskoslovenskd obchodnd banka (Czechoslovak Commercial Bank)
Ing. Jan Korerovsky Slovenskd poistoviia (Slovak Insurance Comapany)

Ing. Emilia Svecovd Poistoviia Otéina (Insurance Company 0t¢ina)

Ing. Rudolf Autner Slovenskd Stdtna sporitelfia (Slovak State Savings Bank)

Ing. Pavol Keckés$ Slovenskd polnohospoddrska banka (Slovak Agricultural Bank)

Mgr. Peter Vasil¢dk Slovenskd Stdtna sporitelfia (Slovak State Savings Bank)

Trading Committee:

Chairman
Ing. Dionyz Juhdsz Investiénd a rozvojovd banka (Investment and Development Bank)
Members

Ing. Juraj Lazovy VSeobecnd tiverovd banka (General Credit Bank)
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Ing. Maridn Vagovi¢ PoStovd banka (Postal Bank)

Ing. Maridn Mikula Kooperativa, druZstevnd poistoviia

Ing. Eva Kalinov4 Ceskoslovenskd obchodnd banka (Czechoslovak Commercial Bank)
Ing. Peter Ratkovsky Slovenska §tdtna sporitelia (Slovak State Savings Bank)

Ing. Jozef Peller Slovenskd poistoviia (Slovak Insurance Company)

Ing. Miroslav Mucha Slovensk4 polnohospoddrska banka (Slovak Agricultural Bank)
Ing. Peter Krutil Tatra banka

Ing. Vladimir DoSek Poistovoa Otéina (Insurance Company Otéina)

Ing. Maridn Sdsik, CSc. TBSE

Ing. Mdria Hurajova TBSE

Listing Committee:

Chairman

Ing. Ivan Varga Slovenskd polnohospoddrska banka (Slovak Agricultural Bank)
Members

Ing. Erika Solikova Vieobecnd tverovd banka (General Credit Bank)

Ing. Dana Kadlicovd Investiind a rozvojovd banka (Investment and Development Bank)
Mgr. Peter Slivka PoS§tovd banka (Postal Bank)

Ing. Ivan Boledovic Slovenskd §tdtna sporitelnia (Slovak State Savings Bank)
Ing. Eva Jaskova Kooperativa, druZstevnd poistoviia

Jozef Sevéik Ceskoslovenskd obchodnd banka (Czechoslovak Commercial Bank)
Ing. Igor Vida Tatra banka

Ing. Miroslav Paulen Istrobanka

Doc. Anton Uhrin, CSc. Poisfoviia Ot¢ina (Insurance Company Otcina)

Ing. Barbora Lazdrova TBSE

Stock Exchange Commissioner:

Ing. Miloslav Hoschek, CSc.

Ing. Zigmund Noskovié
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Geograficko
- politicka
pozicia

Slovenska

£ lovenskd republika patri spolu s Ceskou re-

{‘M‘g publikou, Madarskom a Polskom, medzi 3td-
i

G ty, ktoré maja zo $tdtov b¥valého “vychodné-
ho bloku™ najlepsie predpoklady pre rychlu inte-
graciu do Struktir Eurdpskeho spolocenstva.
Slovenskd republika je od diia svojho vzniku -1.1.
1993. - ¢lenom Eurdépskej banky pre obnovu a
rozvoj (EBRD) a Medzindrodnej investi¢nej banky
(I1B). Clenom Medzindrodného menového fondu
sa Slovenskd republika stala 15. janudra 1993,
30. jtina 1993 bola Slovenskd republika prijatd do
Rady Eurdpy. Slovenskd republika md Statat pri-
druZeného ¢lena Eurdpskej tinie a okrem toho je
¢lenom mnohych dalsich medzindrodnych orga-

nizicit.

Geopolitical
Position of

Slovakia

he Slovak Republic stands together with the

Czech Republic, Hungary and Poland as the

countries which have the best preconditions,
from the former “eastern block”, to integrate
rapidly into the European Community. The Slovak
Republic from the date of its establishemnt - 1.1.
1993 - is a member of the European Bank for
Reconstruction and Development and the Inter-
national Investment Bank. The Slovak Republic
became a member of the International Monetary
Fund on January 15, 1993 and on June 30, 1993,
it was accepted to the European Council. The
Slovak Republic is an associated member of the
European Union and is also a member of many

other international organizations.
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Clenovia
Burzy
cennych
papierov

urza cennych papierov v Bratislave je za-

L SRR

i1 loZend na Clenskom principe. V stlade s

i ustanoveniami Zakona o cennych papie-

‘=¥ roch a Zdkona o burze, kupovat a preddvat
cenné papiere mdZu iba osoby majtice na tito
¢innost povolenie ministerstva financii Sloven-
skej republiky. Okrem toho interné pravidld pre
¢lenstvo na BCPB stanovuji, Ze Clenom sa moZe
stal iba prdvnickd osoba, ktord je zapisand v ob-
chodnom registri prislusného sidu Slovenskej
republiky, v predmete svojej ¢innosti md zahrnuté
obchodovanie s cennymi papiermi a zaviaZe sa
dodrZiavat burzovy poriadok a burzové pravidld
BCPB. Do okruhu zdkladnych podmienok na zis-
kanie ¢lenstva sa rdta aj zaplatenie vstupného
poplatku, ro¢ného ¢lenského poplatku a poverenie
minimédlne jedného pracovnika s osvedCenim o
vwkonani maklérskej skasky k uzatvdraniu burzo-
vich obchodov. Clenskd zdkladiia BCPB sa oproti
predchddzajicemu roku zniZila z pévodnych 20
na 24 Elenov. Clenmi prestali byt Investi¢ni spo-
le¢nost banky Bohemia a Kapitdlovd investic¢ni
spoleénost Ceské pojistovny. V prvom pripade zo
strany Investiénej spolo¢nosti banky Bohemia
neboli u¢inené potrebné krokv k naplneniu dcin-
nosti ¢lenstva, na zdklade ¢oho prijatie spoloc-
nosti za clena stratilo platnost. V druhom pripade
Kapitdlovd investitni spoleénost Ceské pojitovny
sama rezignovala na ¢lenstvo, kedZe v dosledku
nového Stdtoprdavneho usporiadania jej zo strany
ministerstva financii{ Slovenskej republiky nebolo

vvhovené vo veci Ziadosti o licenciu obchodnika

TBSE
Members

he Bratislava Stock Exchange was established

on the principle of membership. In accor-

dance with the provisions of the Securities
Act and the Stock Exchange Act, the right to buy
or sell securities can only be performed by those
persons who were granted the licence for these
activities by the Ministry of Finance of the Slovak
Republic. Besides that, the internal TBSE mem-
bership regulations state that a member can only
be a legal entity which is registered in the Co-
mmercial Register at its respective court of the
Slovak Republic and which has in the scope of its
business activities trading with securities and
which is committed to function within the Stock
Exchange Order and TBSE rules and regulations.
Among the basic membership requirements is the
payment of the entry fee, the annual membership
fee and the authorization of at least one employee
who is certified to trade after having passed the
brokers examinations for trading at the exchange.
The number of TBSE members decreased from 26
members to 24 members since the previous year.
The membership was denied to the Investi¢ni spo-
le¢nost banky Bohemia (Investment Company of
the Bank Bohemia) and to the Kapitdlova inves-
tiéni spoletnost Ceské pojiStovny (Capital
Investment Company of the Czech Insurance
Company). In the case of the Investment Com-
pany of the Bank Bohemia, the basic prerequisites
for membership were not fulfilled and subsequen-
tly their membership was considered as void. On

the other hand the Capital Investment Company
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s cennymi papiermi. O pozastavenie ¢lenstva sa-
mostatne poZiadala Bank Austria z dovodu perso-
ndlnej a technickej nepripravenosti na obchodo-
vanie na kapitdlovom trhu. V sdvislosti s novym
§tdtoprdvnym usporiadanim treba poznamenat, Ze
vietkym subjektom z Ceskej republiky bol docasne
pozastaveny vykon Clenstva z hladiska moznosti
obchodovat na parkete BCPB do ¢asu, kfm nebuda
mat obnovend licenciu obchodnika s cennymi

papiermi s platnostou pre

of the Czech Insurance resigned from its mem-
bership due to the fact that after the new state was
established the Ministry of Finance of the Slovak
Republic did not approve its licence to trade with
the securities. Bank Austria asked to suspend its
membership separately due to the fact that it was
not technically ready with its staff to trade in the
capital market. With respect to the establishment
of the new state, we have to mention that all enti-
the Czech

ties from

izemie Slovenskej republi-
ky. Napriek pozastavenym
prdvam obchodovat na
parkete BCPB boli vietci

Eleno-via neustdle a v rov-

nakom rozsahu informo- i
vani o aktudlnom stave
vyvoja i o vietkych ndleZi- .
tostiach stvisiacich s ¢in- =

nostou BCPB. Z hladiska

, ot
P R

P el
e et
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Republic had to suspend
their memberships tem-
porarily to trade on the
floor of TBSE until they can
be granted renewed licen-
ces for trading with securi-

ties in the territory of the

Slovak Republic. In spite of

ppm bt T

the suspension of their
rights to trade on the TBSE

.

§truktiry clenov BCPB
banky a finanéné institicie predstavuja 20 cle-
nov, brokerské institdcie 3 ¢lenov a ostatné pred-

stavuje 1 ¢len - Fond ndrodného majetku SR.

floor, all members were
constantly informed about the current develop-
ments and all matters related to the TBSE activi-
ties. As for the TBSE membership structure,
the banks and financial institutions constitute 20
members, brokers institutions 3 members and the
others are represented by 1 member - the National
Property Fund SR.
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Zoznam
clenov BCPB
k 31. decembru 1993:

Clenovia s licenciou obchodovat tuzem-
ské aj zahrani¢né cenné papiere:
Slovenskd polnohospoddrska banka a.s., Bratis-
lava; Tatra banka a.s., Bratislava; V§eobecn4 tve-
rovd banka a.s., Bratislava; Ludova banka a.s.,
Bratislava; Investi¢nd a rozvojovd banka a.s., Bra-
tislava; Slovenskd Statna sporitelna, Bratislava,
CSOB a.s., Bratislava; Eastbrokers a.s., Liptovsky
Mikul4s

Clenovia s licenciou obchodovat len
tuzemské cenné papiere:

PoStovd banka a.s., Bratislava; Agrobanka a.s.,
filidlka Banskd Bystrica; Devin banka a.s.,
Bratislava; Istrobanka a.s., Bratislava; Prvd
komundlna banka a.s., Zilina; Prv4 slovenskd
investi¢nd skupina a.s., Bratislava; Harvardskd

burzovd spolo¢nost a.s., Bratislava

Clenovia, ktori maji pozastaveny vykon
¢lenstva z hladiska moZnosti obchodo-
vania na BCPB z titulu nutnosti obnove-
nia licencie obchodnika s cennymi
papiermi s platnosfou pre lUzemie
Slovenskej republiky:

Prvni investién{ a.s., Praha; Investi¢ni banka a.s.,
Praha; Komerén{ banka a.s., Praha; Bank Austria
a.5., Praha; Zivnostenskd banka a.s., Praha; Ceskd
spofitelna a.s., Praha; Interbanka a.s., pobocka

Bratislava

The List
of TBSE Members
on December 31, 1993:

Members licenced to trade with domes-
tic and/or foreign securities: Slovenskd
polnohopoddrska banka a.s., Bratislava(The
Slovak Agricultural Bank); Tatra banka, a.s.,
Bratislava; VSeobecnd tverovd banka a.s.
Bratislava (General Credit Bank); Ludovd banka
a.s., Bratislava (People's Bank); Investi¢nd a roz-
vojovd banka, a.s. Bratislava (Investment and
Development Bank); Slovenskd Stdtna sporitelfia,
Bratislava (Slovak State Savings Bank); CSOB
a.s., Bratislava (Czechoslovak Commercial Bank)
Eastbrokers a.s., Liptovsky Mikul4s;

Members licencesed to trade with
domestic securities only: PoStovd banka
a.s., Bratislava (Postal Bank); Agrobanka a.s.,
branch Banskd Bystrica; Devin banka a.s.,
Bratislava ; Istrobanka a.s., Bratislava ; Prva ko-
mundlna banka a.s. Zilina (First Communal
Bank); Prva slovenskd investi¢nd skupina a.s.,
Bratislava (First Investment Group); Harvardska
burzovd spolo¢nost a.s., Bratislava (Harvard
Exchange Company); Members with tem-
porarily suspended rights to take part
in trading until they are granted new
licence for trading in securities valid
for the territory of Slovak Republic:
Prvnf investi¢ni a.s., Praha (First Investment);
Investi¢ni banka a.s., Praha (Investment Bank);
Komeréni banka a.s., Praha (Commercial Bank);
Bank Austria a.s., Praha; Zivnostenskd banka
a.s. Praha (Business Bank); Ceskd spofitelna
(Czech Insurance Company); Interbanka a.s.,

branch Bratislava
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Clenovia, ktorym prdvo obchodovat s
cennymi papiermi pre osobitné ucely
vypyva zo zakona:

Fond n4rodného majetku SR; Ndrodnd banka

Slovenska

20

Members entitled to trade in securities
by statutory law (for specific purposes
only):

Tond nirodného majetku SR (National Property
Fund): N4rodn4 banka Slovenska (National Bank

of Slovakia)




Kétovanie

a registrovanie
cennych
papierov

q

i 2 Burze cennych papierov v Bratislave sa

obchoduje s cennymi papiermi na troch
41 trhoch: @ Hlavny trh s kétovangmi cennny-
mi papiermi @ Vedlajsi trh s kétovanymi cenny-
mi papiermi @ Trh s nekétovanfmi cennymi
papiermi

Cenny papier je kdtovany na BCPB vtedy, ked emi-
tent - akciovd spolocnost a jeho emisia spliiajd
podmienky (ktoré st obsiahnuté v Pravidldch
kétovania cennych papierov) pred prijatim cenné-
ho papiera na BCPB, ako aj po cely ¢as ¢o je tento
cenny papier kétovany a obchodovany na BCPB.
Pokial emitent nie je rozhodnuty poskytndt o svo-
jej spolonosti vietky informdcie, ale ma zdujem,
aby jeho cenné papiere boli obchodované na par-
kete BCPB, mdZe svoju emisiu zaregistrovat na
trhu s nekétovanymi cennymi papiermi. Na trhu
nekétovanych cennych papierov bolo k 31. de-
cembru 1993 registrovanych 496 emisii akciovych
spolo¢nosti z prvej viny kupénovej privatizdcie a
3 emisie akeif privatizaénych fondov (Agrofond.
Biofond, Slovensky poStovy investiény fond), ktoré
0 registriciu poZiadali. Kétovacie oddelenie za-
bezpecuje investorskej verejnosti informécie o ké-
tovanych spolo¢nostiach, ktoré zaviazalo povin-
nostou poskytovania priebeznych informdcii o vy-
sledkoch hospoddrenia. Z tohto hladiska je BCPB
prvym a jedinym organizovanym trhom s cennymi
papiermi v Slovenskej republike, ktory zabezpe-
Cuje sluzby tohto druhu. V priebehu roka bola
nadviazand spoluprdca s firmami Extel, Telerate,

Reuters a Finsat, ktoré sa zaoberaji distribtciou

G AL Rl st T e TRty

Listing
and Registration
of Securities

ecurities are traded on The Bratislava Stock

Exchange on three markets : ® Main mar-

ket with listed securities ® Junior market
with listed securities @ Market with unlisted se-
curities
The security is listed on the TBSE when the issuer
- the joint stock company and its issue comply
with the conditions (which are included in the
listing rules) before accepting the security at
TBSE and also during the whole period when this
security is listed and traded on the TBSE. If the
issuer does not want to provide all information
about the company but is interested to have the
securities traded on the TBSE floor, the issue can
be registered in the unlisted securities market. By
December 31, 1993 in the unlisted securities
market 496 issues of shares of joint stock compa-
nies from the first wave of voucher privatization
were registered and 3 issues of privatization funds
(Agrofund, Biofund, Slovak Post Investment
Fund). The listing department provides the invest-
ment public with information on listed compa-
nies. Listed companies are obliged to provide cur-
rent information on their economic results. From
this point of view the TBSE is the first and only
securities market in the Slovak Republic which
provides these types of services. During the past
year collaboration with Extel, Telerate, Reuters
and Finsat was established which deal with the
distribution of information. The listing depart-
ment informs these companies about new listings

and updates the information about companies



burzovich informécii. Kétovacie oddelenie infor-
muje tieto spolodnosti o kétovani novych emisii a
aktualizuje informdcie o spolo¢nostiach, ktorych
cenné papiere si na BCPB kétované. Pre tieto tce-
ly zabezpetuje BCPB preklad prospektov emitentov
do jazyka anglického. Informovanie domdcej in-
vestorskej verejnosti o kétovani novych emisii a o
kétovanych spolo€nostiach je zmluvne zabezpe-
tené prostrednictvom dennika Hospoddrske noviny
a tyzdennika Trend. V tychto periodikdch BCPB
zverejiiuje kotovacie inzerdty novych spolocnosti
kétovanych na BCPB, polrotné spravy kétovanych
spolotnosti a krdtke oznamy o skutotnostiach,
ktoré by mohli mat vplyv na vyvoj kurzu cennych

papierov kétovanych na BCPB.

whose securities are listed on the TBSE. For these
purposes TBSE provides the translation of the
issuers prospects into English. Information given
to slovak investors on new listings and listed
companies, is contractually arranged through the
daily Economic Newspaper and the Trend. In
these periodicals the TBSE publishes the listing
advertisements of the new companies listed on the
TBSE, half - yearly reports of listed companies
and short news on facts which might have an
impact on the developemnt of prices of securities
listed on the TBSE.

I LISTED SHARES LISTED BONDS

[ LISTED GOVERNMENT BONDS

Roény objem obchodov podla druhu cennych papierov
Yearly trading volume according to the securities

] UNLISTED SHARES
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K 31. decembru boli na BCPB kétované tie-

to cenné papiere:

Hlavny trh diatum kétovania

Stdtny dlhopis 005 26.3.1994
Statny rehabilitaény dlhopis 30.4.1993
Stdtny dlhopis 004 19.7.1994
Vedlajsi trh

Dlhopisy

Komeréni banka a.s., Praha 22.11.1991
V3eobecnd dverovd banka a.s., Bratislava 1.4.1992
Ozeta Odevné zdvody a.s., Trendin 6.12.1993
Akcie:

Slovnaft a.s., Bratislava 28.1.1993
Chemolak a.s., Smolenice 24.2.1993
Ozeta Odevné zdvody a.s. Trenéin 24.2.1993
Plastika a.s., Nitra 26.3.1993
Juhoslovenské celulozky a papierne a.s.,

Stirovo 26.3.1993
Biotika a.s., Slovenskd Lupca 26.3.1993
Tatramat a.s., Poprad-Matejovce 24.5.1993
KoSickd mliekdren a.s., Ko§ice 23.9.1993
Nafta a.s., Gbely 6.12.1993
Podielové listy:

Cesky fond, Prvn{ investi¢én{ a.s. Praha  28.1.1993
Moravsko-slezsky fond 28.1.1993

Kétovanie podielovych listov Ceského a Moravsko-
slezského fondu Prvn{ investiéni a.s. Praha bolo
L. jula 1993 pozastavené, pretoZe ministerstvo
financii Slovenskej republiky nepotvrdilo verejni
obchodovatelnost tychto zahrani¢nych cennych

papierov.

By December 31, 1993 the following securi-
ties were listed at the BCPB :

Main market listing date

Government bonds 005 26/3/1994
Government rehabilitation bonds 30/4/1993
Government bonds 004 19/7/1994
Junior market

Bonds:

Komeréni banka a.s., Praha 2271171991
VSeobecnd Gverovd banka,a.s. Bratislava 1/4/1992
Ozeta Odevné zdvody a.s., Trencin 6/12/1993
Shares:

Slovnaft a.s., Bratislava 28/1/1993
Chemolak a.s., Smolenice 24/2/1993
Ozeta Odevné zdvody a.s. Trenéin 24/2/1993
Plastika a.s., Nitra 26/3/1993
Juhoslovenské celuldzky a papierne a.s.,

Starovo 26/3/1993
Biotika a.s., Slovenskd Lupéa 26/3/1993
Tatramat a.s., Poprad-Matejovce 24/5/1993
KoSickd mliekdren a.s., KoSice 23/9/1993
Nafta a.s., Gbely 6/12/1993

Participation Certificates:

Cesk{ fond, Prvnf investi¢nf a.s. Praha 28/1/1993
Moravsko-slezsky fond, —ne 28/1/1993
The listing of the participation certificates of the
Cesk{ fond and Moravsko-slezsky fond in the Prvni
investi¢n{ a.s. Praha was suspended on July 1, 1993
because the Ministry of Finance of Slovak
Republic has not approved the right to trade pub-

licly these foreign securities yet.



Obchodovanie
s cennymi

papiermi

o=

i silie obchodného oddelenia bolo od zaliatku

| roka ststredené na pripravu obchodovania

=) na parkete BCPB tak po strdnke technického
vybavenia, rozvinutia a zdokonalenia softwaru
obchodného systému, ako aj po strénke organi-
zatného zabezpecenia priebehu obchodovania.
Prvvkrit sa na parkete BCPB obchodovalo 6. apri-
la 1993 s dvoma emisiami kdtovanych dlhopi-
sov - VOB a Komeréni banka - listinnymi cennymi
papiermi. Obchodovanie so zaknihovanymi cen-
nymi papiermi v tom &ase nebolo fyzicky, technic-
kv ani prdvne moiné realizovat, kedZe podla
Zikona o cennych papieroch na prevod cenného
papiera v zaknihovanej podobe bola potrebnd
jeho registrdcia zdpisu v Stredisku cennych papie-
rov (SCP), ¢o sa podarilo zmluvne zrealizoval aZ
k 30. janu 1993. UZ nasledovny deni (1. jila
1993) sa zacalo obchodovat so vietkfmi druhmi
kétovanych akeif a od 15. jila 1993 aj s registro-
vanfmi akciami z prvej vlny kupénovej privatizd-
cie, ktoré boli emitované podnikmi na Gzemi
Slovenskej republiky. Po pociato¢nom 14-dennom
reime obchodovania sa sifasne zatalo obcho-
dovat s tyZdennou periodicitou, a to v utorok
s kétovanymi a v stredu s registrovanymi cenny-
mi papiermi. Vzhladom na to, Ze sa kontinudlne
obchodovanie ukdzalo pre taky velky pocet
akcif, aky bol registrovany na tretom trhu BCPB
ako nie celkom efektivne, zagal sa v druhom
polroku vyvijat paralelny obchodny systém,
v ktorom sa objedndvky na kiipu a predaj cen-
nych papierov spracovdvaji hromadne a obchody

sa uzavieraj v jednotlivich cenntch papieroch

Traiding
with

Securities

rom the begining of the year the effort of the

trading department was aimed at the prepara-

tion of trading on the TBSE floor as well as
technical facilities, development and improve-
ment of trading software systems and the organi-
zational aspects of trading. April 6, 1993 was the
first day when trading with two issues of listed
bonds, issued in paper format, started on the
TBSE floor - VUB and Komeréni banka (General
Credit Bank and Commercial Bank). Trading with
securities in book-entry form was not physically
and technically feasible because by the Securities
Act to transfer the securities from book-entries
was required for their registration at the
Securities Center (SCP), which was contractually
possible only on June 30, 1993. The next day
(July 1, 1993) the trading started with all types
of listed shares and from July 15, 1993 with regis-
tered shares from the first wave of voucher priva-
tization which were issued by companies in the
Slovak Republic. After the initial 14 day trading
period, trading began on a weekly basis, i.e. on
Tuesdays with listed securities and on Wednesdays
with registered securities. Due to the fact that
continuous trading proved to be inefficient, due
to such large volumes of shares which were regis-
tered on the third TBSE market, during the second
half of the year a parallel trading system started
to be developed which provides a mechanism for
establishing share price based on aggregate
demand and supply for a single share. The system

determines the share price based on the value at
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pri fixnej cene stanovenej na zdklade naj-
vy§Sieho moZného dosiahnutelného obratu. Tento
systém bol zavedeny do prevddzky bezprostredne
po schvédleni s nim spojenych zmien v pravidlich
obchodovania 22. novembra 1993. Kvdli zabezpe-
eniu kontinuity kurzov a prispdsobeniu sa sveto-
vému Standardu zacalo sa na BCPB od 11. oktd-
bra 1993 obchodoval v dennom rezime. PouZivany
systém obchodovania je zaloZeny na principe
elektronického burzového obchodného systému
(EBOS), ktorého podstata spofiva v aktivnom za-
ddvani pondk kipy a predaja do potitaga kaZdym
¢lenom BCPB osobitne. To znamen4, Ze obchod sa
uskutocituje priamo medzi zdstupcami jednotli-
vich ¢lenov bez klasickej sprostredkovatelskej
funkcie dohodcov alebo pecialistov. EBOS umo-
nuje obchodovat v dvoch zikladnfch podsysté-

moch: - v podsytéme Kontinuélneho obchodova-

which the maximum number of bargains can be
matched. This system started the operation imme-
diately after the changes in trading rules were
approved on November 22, 1993. In order to
maintain price control and to adjust to interna-
tional standards, the TBSE started to trade on a
daily basis on October 11, 1993. The current tra-
ding system is based on EBOS (an electronic sys-
tem of exchange trading) which is monitored by
computers on the basis of active demand to buy
and sell of each TBSE member separately. This
means that the trade is performed directly bet-
ween the representatives of individual members
without classical mediation function of the dea-
lers or specialists. EBOS provides the possibility to
trade in two basic subsystems : - in the subsystem
of continuous trading which is exclusively used

for listed securities where the demand to buy and

Roény objem obchodov podla druhu cennych papierov
Yearly trading volume according to the securities
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nia, ktory je vyhradeny iba pre kétované druhy
cennych papierov, sa ponuky na kipu a predaj
spracovdvajl priebeZne, - v podsystéme ddvkového
obchodovania, ktory je vyhradeny iba pre nekéto-
vané druhy cennych papierov, sa ponuky na kipu
a predaj cennych papierov spracovdvaji hromad-
ne na zdklade fixného kurzu. Grafické zndzorne-
nia objemov obchodov a vyvoja kurzov jednotli-
vich kétovanych a najlikvidnejsich nekétovanych

cennych papierov tvoria prilohu k tejto sprédve.

sell is processed continuously - in the subsystem
of batch trading which deals exclusively with
unlisted types of securities where buy and sell
orders are processed on the basis of a fixed price.
Graphs on trade volumes and price development
in individual listed and most liquid unlisted secu-

rities are attached to this report.
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Vyporiadanie
a zuctovanie
burzovych
obchodov

L

: if yporiadanie a z(&tovanie obchodov uskutog-
x*g nenych na parkete BCPB znamend dodanie
ifa cennych papierov preddvajiicim a dhradu

platby kupujticim ¢lenom v stilade so schvdlent-
mi do¢asnymi pravidlami, ktoré boli vypracované
na preklenutie obdobia, podas ktorého sa formuie
a dotvdra optimdlna Struktdra vyporiadania a
zactovania tak listinnfch ako aj zaknihovanych
cennych papierov. V oblasti majetkového vyporia-
dania situdcia na kapitdlovom trhu vyvolala
potrebu preklendt obdobie stagndcie do¢asnym
rieSenim, ktoré bolo podmienené udelenim povo-
lenia ministerstva financi{ Slovenskej republiky.
umoziujicim zaregistrovat BCPB v SCP ako trh
Nésledne uzavretd zmluva so SCP je postavend na
principe, v ktorom BCPB registruje klientov jed-
notlivich obchodnikov na svoj dcet, blokuje kli-
entom cenné papiere na Ucte, aktualizuje denn¥
kumulovany stav zablokovanych cennych papierov
podla jednotlivich klientov a uskuto&iuje prevodv
aZz na koneénych klientov obchodnikov, t.j. v plnej
miere supluje Cinnost obchodnika vo vzfahu
k SCP. Struktiiru celkového poétu 7 113 sluZieb
vykonanych BCPB v SCP v obdobi od 1. jula 1993

do konca roku dokumentuje nasledovny prehlad:

Clearing
and Seitlement

he clearing and settlement of the deals which

were performed on the TBSE floor means that

the securities are delivered to the buyer and
the payments are covered by buyers are in accor-
dance with the agreed temporary regulations.
These were made to extend the period until the
optimal settlement structure is estalibshed and
when the optimal settlement structure of paper
issued securities and book-entries is under forma-
tion. As for property settlement, the situation in
the capital market has caused the need to overco-
me the stagnation period by a temporary solution
which was linked to the approval issued by the
Ministry of Finance of the Slovak Republic which
allowed the TBSE to be registered in SCP as a
market. The agreement which was subsequently
signed with the SCP is based on the principle that
the TBSE registers individual clients in its own
account, freezes the securities in the client's
account, updates the daily cummulative balance
of the blocked securities with respect to individual
clients and performs transfers to final clients,
thus it fully substitutes the activities of the dealer
in relation to the SCP. The structure of all 7,113
services which were provided by the TBSE in SCP
from July 1, 1993 by the end of the year is shown
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V oblasti finan¢ného zictovania st clenovia po-
vinni v stlade s pravidlami v termine T+3 uhra-
dit zmluvnej protistrane prisludnd sumu vyplyva-
jticu z uzatvorenych burzovich obchodov, t.j. bez
akejkolvek moZnosti BCPB ovplyvnit proces ztcto-
vania. Snahou BCPB v tomto smere bolo uviest
do praxe projekt ziétovania prostrednictvom Ban-
kového za&tovacieho centra Slovenska (BZCS),
doplneny o existenciu garancného fondu pre pri-
pad nedostato&ného krytia na wcte ¢lena. Vzhla-
dom na to, Ze ani jedna z alternativ pre zaddvanie
prikazov do BZCS nebola ¢lenmi ani Vyborom pre
obchodovanie akceptovand, hladali sa dalSie
moZné spbsoby zGétovania, aviak bez akéhokol-
vek kvalitativneho posunu. Rovnako zatial bez-
visledne skoncili aj dvahy o vybudovani spologné-
ho clearingového domu pre vietky trhy. Uritd
zmena situdcie nastala po ozndmeni BZCS o moi-
nosti existencie tretej strany v BZCS, pripravova-
nej pre vybrané subjekty v spoluprdci s Narodnou
bankou Slovenska. Z tohto pohladu BZCS pripra-
vilo §tidiu - Projekt zGtovania obchodov cen-
nfch papierov, ktord prezentovalo koncom roka
1993. Uvedeny projekt je zaloZeny na predpokla-
de, 7e BCPB je v pozicii tretej strany, kiord nemd
vedeny clearingovy ticet v BZCS, ale mbZe zaddvat
pokyny na vykonanie platieb v silade so splno-
mocnenim, udelenym &lenom BCPB na technic-
kvch nosidoch. Definitivny sposob finanéného
zi¢tovania bude dorieSeny v priebehu prvého pol-

roka 1994.

|

As for the cash settlement, the members are obli-
ged to pay the counterparty, in keeping with the
regulations, the respective amount resulting from
the stock deals within the period T + 3, i.e. wil-
hout the chance of TBSE to influence the settle-
ment process at all. The TBSE objective was to
implement the settlement project through the
Bank Clearing Center of Slovakia (BZCS) into a
practice which was supplemented with the exis-
tence of the guarantee fund in case of insufficient
coverage in the members’ account. Due to the fact
that neither of these alternatives for giving orders
to the BZCS were accepted by the members or by
the Trading Committee, other methods of settle-
ments were searched for but without any results.
Similarly, without coming to any result, the ideas
about establishing the common clearing house
for all markets vanished. A certain change in this
situation brought about the BZCS announcement
that the possibility of a third party existence can
be considered and that this approach was under
preparation by selected entities in collaboration
with the National Bank of Slovakia. Based on this
fact, the BZCS prepared a study - Project for
Securities Settlement which was presented at the
end of 1993, The given project is based on the
assumption that TBSE is in the position of a
third party which does not have a clearing acco-
unt with the BZCS but can give orders to pay, in
accordance with authorization, granted by TBSE
members through technical media. The final
solution to financial settlements will be prepared
in the first half of 1994.
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cinnost

burzy
§R oslanim burzy cennych papierov nie je iba
B
. . ’ . . P .
?J organizovat  kdpu a predaj cennvch papie-
e )

j rov a zabezpedit zictovanie a vyporiadanie
obchodov, ale aj vytvdrat transparentny trh, ktory
investorom zabezpeti @ Ze o cennom papieri,
ktory je na burze kdtovan{ a obchodovany, je dos-
tatok presnych, vycerpdvajicich a aktudlnych
informdcii, pristupnych v rovnakom case a rozsa-
hu pre kaZdého déastnik trhu, @ Ze ¢lenovia bur-

zy 4 ich Cinnost na trhu tak

The Stock
Exchange
Information
Activities

he goal of the TBSE is not only to organize
the purchase and sale of securities and to
take care of the clearing and settlement but
also to establish a clear market which will provide
the investors for @ sufficient, precise, complete
and updated information about the securities lis-
ted and traded at the TBSE, available in the same
time and extent to each market participant @ the
guarantee that the exchange members and their

activities in the market, in

v styku s klientom, ako aj
pri samotnom obchodo-
vani a ndslednom zic¢tova-
nf a vyporiadani ddvaji zd-
ruku dovery a seridznosti,
@ Ze na burzovom trhu je
neustdle monitorovany prie-
beh obchodovania, s exis-
mechanizmov

tennciou

zabrafujicich nekal¥m

praktikdm. 0d zaéiatku
obchodovania BCPB vyddva informécie v podobe
pravidelnych mesaénych press release v jazyku
slovenskom a anglickom, ktoré informuji o vyvoji
obchodovania, o kétovanych cennvch papieroch,
¢lenoch BCPB a o Statistickvch sumdroch obcho-
dovania. Rovnako tak sd vyddvané kurzové listky
v jazyku slovenskom a anglickom, ktoré st rozpo-
sielané ako oficidlne dokumenty vietkym ¢le-nom
BCPB, zahrani¢nym i tuzemskym distribito-rom
informdcii (Finsat, Reuters, Extel, Telerate.

Bloomberg Business News, Bérse Online) a mas-

respect to their clients and
subsequent settlements, are
reliable @ the assurance
that the trading at the
TBSE is constantly monito-
red and that there are
mechanisms in place which

can hinder unfair practices.

From the very begining the
TBSE's operation were pub-
lished in monthly press
releases in the Slovak and English language
which provided information on the development
in trading, on listed securities, on TBSE members
and on statistical trade summaries. Similarly, the
price lists are published in Slovak and English
and are sent as official documents to all TBSE
members, to foreign and domestic information
distributors (Finsat, Reuters, Extel, Telerate,
Bloomberg Business News, Borse Online) and to
the mass media (Hospoddrske noviny, Trend, Slo-

vensky profit, Pravda, SME, Rolnicke noviny,



médidm (Hospoddrske noviny, Trend, Slovensky
profit, Pravda, SME, Rolnické noviny, TASR, CTK,
teletext STV) k dennému, resp. t¥Zdennému publi-
kovaniu. Podnic decembrom 1993 bolo zavedené
pravidelné konanie mesafnych tlacovfch konfe-
rencif, na ktorfch management BCPB oboznamuje
zdstupcov tlade s visledkami obchodovania, kto-
vanim a registrovanim novych emisif na BCPB, so
situdciou na kapitdlovom trhu, zmenami burzo-

vich predpisov a pravidiel, ako aj s pldnmi na

TASR, CTK, teletext STV) to be published daily or
weekly. Beginning in December of 93" the TBSE
began conducting press conferences designed to
inform the press about trading results, the listing
and registration of new issues on TBSE, the situa-
tion in the capital market, changes of the TBSE
regulations and rules and about the plans for the
nearest future. Also of importance were the publi-
cations and lecturing activities of the TBSE staff

and the members of Stock Exchange Chamber,

najbliz§ie obdobie. Neza-

nedbatelnd je aj rozsia-
hla publikaénd a prednds-
kovd Ginnost pracovnikov
BCPB a ¢élenov burzovej
komory, zamerand na prob-
lematiku formovania a fun-

govania kapitdlového trhu,

uvietly P m‘ua'é. A f G astindarovt.
Db]aSﬁOvaniﬂ flth a pOS- 2a5'ezpeéene st Aaidéemu UC
¢ in, 22de embral92l.
tavenia BCPB, V}"klﬂdu pra- Tupéig_[\sk‘inV&me"llﬂ, c )
idi § i ; S i)
vidiel a §kolenia budicich ok e

na zdfiade Aore majitel t¢/

which wer mainly covering
such issues as capital mar-
ket establishment and ope-
ration, clarification of the
TBSE role and position, in-
terpretation of the regula-
tions and lectures for futu-

to udastiny POIVE

stanov a 2ékonal e hrokers.

tore. v smysle

maklérov.
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roku 1993 pokracovala spoluprdca s britskou

Syt
S

vand British Know How Fondom), ktord pos-
kytovala BCPB poradenské sluZzby zamerané na
oblast kétovania cennvch papierov, zictovania a
vyporiadania burzovych obchodov, na formoevanie
a Strukturovanie vztahov medzi BCPB a jej €len-
mi, na systém bezpe€nosti parketu - hardwaru a
softwaru a na projekt finan¢ného pldnovania a
modelovania prijmov a vydavkov a celkového hos-
poddrenia BCPB. S firmou Harris & Dixon je roz-
vinutd spoluprdca v oblasti poistenia. K spracova-
niu ndvrhu projektu povinného Standardného
minimdlneho poistenia kaZdého ¢lena BCPB (ako
podmienky ¢lenstva) firma prizvala firmu WBK
International, aby odhadla vysku rizika spojeného
s obchodovanim na BCPB, ako aj s celkovym pro-
stredim kapitdlového trhu na Slovensku a prislus-
nej legislativy, Vzhladom k zatial neustdlene]
legislative kapitdlového trhu a definovania jeho
intitacif, ako aj definitivneho umiestnenia BCPB.
tento projekt nebol uzavrety a v jeho dopracovani
sa bude pokracovat v r. 1994. Stcastou medzi-
ndrodnych kontaktov bol aj rad zahrani¢nych
pracovnych ciest zamestnancov BCPB zameranych
na acast na semindroch, medzindrodnvch konfe-
rencidch, $pecializovanych veltrhoch a stddijnych
pobytoch na svetovych burzdch s cielom obozni-
mit sa detailnejSie so si¢asnym fungovanim
tamojsich kapitdlovych trhov. Ziskané poznatky z
oblasti kétovania, systému obchodovania, zicto-
vania a4 vyporiadania burzovych obchodov boli
vyuZité pri zdokonalovan{ pravidiel a obchodného
systému BCPB.

International

Relations

n 1993 the collaboration with the British com-

pany Coopers and Lybrand (financed by the

British Know How Fund) continued. Coopers
and Lybrand provided consultant services to the
TBSE on securities listing, clearing and settle-
ment, establishment and structuring of the rela-
tionship between TBSE and its members, on the
floor security system with hardware and software,
the project of financial planning and modelling
of revenues and expenses, and the complete
financing of the TBSE. We cooperate with the
Harris & Dixon company on insurance issues. In
order to prepare a draft for the minimum stan-
dard insurance required for each TBSE member,
they invited the WBK International company to
estimate the risk of trading at TBSE in relation to
the overall capital market environment in
Slovakia and respective legislation. Due to
unstable legislation in the capital market, the
defining of its institutions, and the final position
of the TBSE, this project has not been concluded
and activities towards a finalization will conti-
nue through 1994. Part of the international con-
tacts included numerous TBSE staff business
trips to seminars, international conferences, spe-
cialized fairs and internships in international
exchanges, the aim of which was to get a better
and more detailed understanding about the ope-
ration of foreign capital markets. The gained
knowledge in listing, trading, clearing and settle-
ment of deals was used to improve the rules and

TBSE trading systerns .
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Pravidla pre
jednotlivé oblasti
cinnosti BCPB

E‘”ﬁf? ikladnd

./ kotovani, Elenstve a vyporiadani obchodov)

i B

21 bola prijatd eSte v roku 1992. V stlade so

sada pravidiel (o obchodovani,

Zakonom o cennych papieroch a v dosledku re-
ilneho zaliatku ¢innosti apardt BCPB za aktiv-
nej spoluprice vietkych troch vyborov (pre kéto-
vanie, ¢lenské otdzky a obchodovanie) neustile
sledoval a vyhodnocoval skuto¢ny vyvoj a tento
ddval do stladu so znenim pravidiel tak,
aby zodpovedali ¢&innosti i praxi, a aby ich vy-
kon bol v kaZdej etape vivoja plne zabezpecitel-
ny a vynutitelny. Z toho dévodu dodlo k zdsad-
nym, i viacndsobnym dpravdm v kaZdom dru-
hu pravidiel. Tfkali sa predovietkfm novej kon-
cepcie vykondvacieho predpisu k pravidldm pre
¢lenstvo, dprav kritérif pre kétovanie a registrdciu
cennych papierov, zmien a dotvoreni novych ob-
chodnych metdd a postupov stanovovania kurzov,
ako aj dprav spdsobov, postupov a ndleZitosti re-
gistricie, blokdcie a prevodu cennvch papierov.
Pravidld vyporiadania a zdétovania burzovych
obchodov maji nadalej docasny charakter, kedZe
stile nie je definitivne dorieSend otdzka formy a
indtiticie majicej na starosti zctovaciu strdnku
burzovich obchodov vo vdzbe na vyporiadanie.
Vo velmi blizkej perspektive stoji pred BCPB tlo-
ha dopracovat pravidld vyporiadania a zictovania
burzovjch obchodov, pravidld tvorby a pouZitia

garanéného fondu a tzv. Code of Conduct.

TBSE Rules

and Regulations

he basic regulations (with regard to trading,

listing, membership and settlement) were

accepted in 1992, In accordance with the
Securities Act and as a result of a real beginning
of activities, the TBSE constantly monitored and
evaluated the actual development through the
active aid of three committees (listing, mem-
bership and trading) and tried to combine it with
the regulations so that the activities are in accor-
dance with the practice and that the performace
in each stage is achievable. Due to this fact there
were several basic changes in each set of regula-
tions. They were especially related to the new con-
cept of membership regulations, amendments in
the criteria of listing and securities registration,
changes in new trading methods and procedures
for setting rates and to the changes in procedures
and registration, freezing and transfers of securi-
ties. The clearing and settlement regulations are
temporary because the issue about the form and
which institution will be responsible for the stock
exchange transfer of funds has not been resolved
vet. In the near future the TBSE will have to fina-
lize the issue of stock exchange clearing and set-
tlement, the regulations about establishment and
use of the guarantee fund and the Code of

Conduct.
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Aparat
BCPB a jeho
personalne

budovanie

@D pardt BCPB zacinal rok 1993 s 11 pracovnik-

mi. Intenzivnym hladanim vhodnych odbor-

nikov na pokrytie najakidtnej$ich potrieb
BCPB sa stav pracovnikov ku koncu roka zvysil na
14. K zmene, dokonca dvojndsobnej, doslo aj na
poste generdlneho tajomnika BCPB. Po odchode
Ing. Zdenka Alexyho do Kanceldrie prezidenta
Slovenskej republiky, prevzal funkciu JUDr. Jozef

Mesdro§, dovtedaj§i vikonny riaditel. Po polro¢-

The TBSE
Staff and

Its Development

he TBSE started its operation in 1993 with 11
people. After intensive seeking of suitable ex-
perts to facilitate the most important TBSE
areas, the staff increased to 14 by the end of the
year. There were also several changes within the
position of the TBSE Secretary General. After Ing.
Zdenko Alexy left for a position in the Presidential
Office of the Slovak Republic, this position was

taken over by JUDr. Jozef Mesdro§, the former

nom posobeni na poste ge-
nerdlneho tajomnika poZia-
dal o rozviazanie pracovné-
ho pomeru s BCPB, na
zdklade €oho bol konkurz-
nym konanim na tento post
vymenovany Ing. Maridn
Sdsik, CSc., dovtedajsi ve-
dici obchodného oddele-
nia. Problematike dalSieho

persondlneho dobudovania

Executive Director. After

e $:560 A

half a vear in this position,
he requested the termina-
tion of his contract with the
TBSE and subsequently the
public tender Ing. Maridn
Sidsik, CSc. was assigned to
the position of Secretary
General after heading the
trading department. The

issue of further staff deve-

apardtu v stvislosti s fun-

gujicimi agendami, ako aj s pripravovanimi no-
vimi ¢innostami bude treba venovat mimoriadnu
pozornost aj v nasledujicom roku. Vvchddzame
pritom z predpokladu, Ze postupné budovanie
apardtu BCPB obsadzovanim persondlu na agen-

du, ktord sa uZ vytvorila, je spravny pristup.

lopment in respect to the
existing activities and future activities, which are
under preparation, will require a lot of attention
in the forthcoming year. It is our assumption that
this TBSE staff development linked to the estab-

lished agenda is a correct approach.



Roéna vctovna zavierka
a rozdelenie zisku
(0daje v Sk)

Vynosy z beznej ¢innosti:

zdkladny ¢lensky poplatok ................ 2 900 600,-
pevny roény poplatok ... 2 323 815,-
kotovacl poplatok sowssamsspsms 1792 438, -
poplatok z obchodovania ..................... 182 203,-
ostatné mimoriadne vynosy ................ 1316 429,-
CELKOM ..o, 8515 485,-
mvaleridlond mARERY v 279 644,-
STUZDY Lo 1676 584,-
574 1 1) LSO 2 067 565,
mzdové a ostatné osobné ndklady ..... 3 136 136,-
ostatné financéné naklady .................... 905 229,-
(01 (1, (O —— 8 065 158,-

Hospoddrsky vysledok

pred zdanenim ..o 450 327,-
CISEY ZESK oo 193 621,-

V zdvere€nom Gcte hospoddrenia za rok 1993
BCPB vykazuje:
Cisty zisk po zdaneni 193 621,-

Rozdelenie Cistého zisku:

povinnd dotdcia do rezervného fondu vo vyske 5%
z Cistého zisku 9 681,-

- dotdcie socidlnemu fondu 100 000,-

- dotdcie fondu odmien 8% 940,-

i

B

Income Statement
and Profit Distribution
(data in Sk)

Income from basic activities :

basic membership fee ... 2 900 600,-
rived annmal fee . emsesemimerane 2323 815,-
2 i SR —— 1792 438, -
fee from trading ..o 182 203,-
Other iNCOME....cvvoveeeeeeie e 1316 429,-
TOTAL oo, 8 515 485,-
material CoStS .....ooovvviioieieie 279 644,-
SEIVICES wvvverereereeese e oot eeeererenees 1 676 584,-
depreciation .......ocoocvooieieee 2 067 565,-
payroll and other personnel costs....... 3136 136,-
otliee Hnaneial gosls s 905 229,-
TOTAL oo 8 065 158,-
Income before tax ......ccooovvvvvvvvvnnene 450 327,-
3151 401501 | R 193 621,-

In the closing account for 1993 the TBSE shows :
net profit after tax 193 621,-

Net Profit Distribution:

minimum requirement for the reserve fund is 5%
of the net profit 9 681,-

- subsidies to social fund 100 000,-

- subsidies to premium fund 83 940,-
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AUDITORSKY VYROK BURZOVEJ KOMORE BURZY CENNYCH PAPIEROV
V BRATISLAVE, a.s.

Vykonali sme overenie Gi¢tovnej zavierky spolognosti Burza cennych papierov v Bratislave
a.s. zostavenej v silade so slovenskymi G&tovnymi predpismi. Auditorské overenie k
31.12.1993 bolo uskutoénené v silade so zakonom SNR ¢&. 73/1992 Zb. o auditoroch a
Slovenskej komore auditorov.

Pedl'a nasho ndzoru, wétovnd zdvierka k 31.12. 1993 dava verny pohlad na finanént
situdciu spoloénosti a jej vysledky za uvedené obdobie. Uttovna zivierka zodpoveda

zakonnym normam platnym v Slovenskej republike, a preto roéni u€tovnu zavierku
spolognosti Burza cennych papierov v Bratislave, a.s.

potvrdzujeme bez vyhrad.

Coopers & Lybrand Slovakia, spol. s r.o
Auditorskd licencia &. 11

’.dnf u@Q{’f'

Cislo dekrétu 292

v Bratislave, 14. marca 1994

RKR13051 BK

VAT Aleg No (DRZ) 313526007600
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ROCNE SUMARE OBCHODOVANYCH TYPOV CENNYCH PAPIEROYV

YEARLY TOTAL SUMS OF TRADED SECURITIES
KOTOVANE STATNE DLHOPISY
LISTED GOVERNMENT BONDS
MESIAC OBJEM BO OBJEM PO OBJEM SPOLU KUSY BO KUSY PO
MONTH VOLUME SE VOLUME DT TOTOL VOLUME PIECES SE PIECES DT
APRIL 0 0 0 0 0
MAY 320986 0 329 986 54 0
JUNE 865 123 0 865 123 461 0
JuLy 1241 387 0 1 241 387 538 0
AUGUST 504 244 0 504 244 135 0
SEPTEMBER 449 799 0 449 799 143 0
OCTOBER 188 071 0 188 071 a7 0
NOVEMBER 411917 18 858 333 19 270 250 86 3000
DECEMBER 227 716 18934 100 19 161 816 48 2900
SPOLU / TOTAL 4218 243 37 792 433 42010676 1488 5900
KOTOVANE DLHOPISY BANK
LISTED BONDS OF BANKS
MESIAC OBJEM BO OBJEM PO OBJEM SPOLU KUSY BO KUSY PO
MONTH VOLUME SE VOLUME DT TOTOL VOLUME PIECES SE PIECES DT
APRIL 1218574 0 1218574 51 0
MAY 1273 289 0 1273 289 73 0
JUNE 4 925 694 0 4925 694 246 0
JuLy 687 704 0 637 704 49 0
AUGUST 2112526 0 2112526 280 0
SEPTEMBER 762 110 0 762 110 119 0
OCTOBER 1122533 11059 200 12181733 77 194
NOVEMBER 2123 473 9 043 200 11 166 673 185 194
DECEMBER 1160 185 10 524 056 11 684 221 52 220
' SPOLU / TOTAL 15 386 068 30 626 456 46 012 524 1132 608

BO - OBCHODY UZAVRETE NA PARKETE BCPB

SE - VOLUMES TRADED ON TBSE FLOOR

PO - PRIAME OBCHODY

DT - DIRECT TRADES




ROCNE SUMARE OBCHODOVANYCH TYPOVY CENNYCH PAPIEROV
YEARLY TOTAL SUMS OF TRADED SECURITIES

KOTOVANE AKCIE

LISTED SHARES

MESIAC OBJEM BO OBJEM PO OBJEM SPOLU KUSY BO KUSY PO
MONTH VOLUME SE VOLUME DT TOTOL VOLUME PIECES SE PIECES DT
APRIL 0 0 0 0 0
MAY 0 0 0 0 0
JUNE 0 0 0 0 0
JuLy 565 554 0 565 554 797 0
AUGUST 635 510 0 635 510 947 0
SEPTEMBER 874 290 0 874 290 1328 0
OCTOBER 1 640 925 0 1640 925 2380 0
NOVEMBER 3158 273 0 3158 273 4 386 0
DECEMBER 4537919 7 284 800 11822719 & 434 9106
SPOLU / TOTAL 11412 471 7 284 800 18 697 271 16 250 9106
NEKOTOVANE AKCIE

UNLSTED SHARES e
MESIAC OBJEM BO OBJEM PO OBJEM SPOLU KUSY BO KUSY PO
MONTH VOLUME SE VOLUME DT TOTOL VOLUME PIECES SE PIECES DT
APRIL 0 0 0 0 0
MAY 0 0 0 0 0
JUNE 0 0 0 0 0
JuLy 86 500 0 66 500 135 0
AUGUST 300 271 1848 000 2148 271 1055 0
SEPTEMBER 351672 0 351672 992 0
OCTOBER 1 685 559 0 1685 559 3655 0
NOVEMBER 1854 664 0 1854 664 6 754 0
DECEMBER 2 607 644 61945 178 84 552 822 5142 82 640

SPOLU / TOTAL 6 866 310 63 793 178 70 659 488 17 733 62 640




ROCNY OBJEM OBCHODOV JEDNOTLIVYCH KOTOVANYCH CENNYCH PAPIEROV
YEARLY TRADING VOLUME OF LISTED SECURITIES

NAZOV CP OBJEM OBCHODOV V SK PODIEL OBCHODOV NA CELKOVOM
NAME OF SECURITY TRADING VOLUME IN SK OBJEME KOTOVANYCH CP V %

% OF TOTAL LISTED SECURITIES VOLUME

VUB - DLHOPIS 44.748.795 41,93
ST. DLHOPIS 04 ‘ 38.512.274 36.08
SLOVNAFT 14.222.812 13,32
8T. REHAB. DLHOPIS 3.498.402 3,27
BIOTIKA 2.367 866 3.15
KOMERCNI BANKA - DLHOPIS 1.263.723 1,18
OZETA 600 741 0.56
JCP 289.620 0,27
CHEMOLAK 147.090 0.13
PLASTIKA 33.616 0.03
KOSICKA MLIEKAREN 23.605 0.02
TATRAMAT 11.5621 0.01

ROENY OBJEM OBCHODOV 10 NAJLIKVIDNEJSICH NEKOTOVANYCH CENNYCH PAPIEROV
YEARLY TRADING VOLUME OF 10 MOST CLEARABLE UNLISTED SECURITIES

NAZOV CP OBJEM OBCHODOV V SK PODIEL OBCHODOV NA CELKOVOM

NAME OF SECURITY TRADING VOLUME IN SK OBJEME NEKOTOVANYCH CP V %
% OF TOTAL UNLISTED SECURITIES
VOLUME

FIGARO 33.598.678 47,55

NAFTA GBELY 24.879.424 35,21

SLOVENSKA POISTOVNA 4.866 750 6.88

V37 3.333.741 4,71

GRAFOBAL 923.544 1,30

IF AGROFOND 902.000 1,27

VUB - AKCIE 483.266 0.68

CHEMKOSTAY HUMENNE 480.000 0,67

IRB 337.263 0,47

IF BIOFOND 262,900 0,37
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KOTOVANE AKCIE - VYVOJ KURZOV ZA ROK 1993
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KOTOVANE AKCIE - VYVOJ KURZOV ZA ROK 1993
LISTED SHARES - PRICE DEVELOPMENT IN 1993
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KOTOVANE AKCIE - VYVOJ KURZOV ZA ROK 1993
LISTED SHARES - PRICE DEVELOPMENT IN 1993
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KOTOVANE DLHOPISY - VYVOJ OBJEMU OBCHODU ZA ROK 1993
LISTED BONDS - TRADING VOLUMES DEVELOPMENT IN 1993
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VOLUME IN SK/OBJEM V SK
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KOTOVANE DLHOPISY - VYVOJ OBJEMU OBCHODU ZA ROK 1993
LISTED BONDS - TRADING VOLUMES DEVELOPMENT IN 1993
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KOTOVANE DLHOPISY - VYVOJ OBJEMU OBCHODU ZA ROK 1993
LISTED BONDS - TRADING VOLUMES DEVELOPMENT IN 1993
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KOTOVANE AKCIE
LISTED SHARES

- VYVOJ OBJEMU OBCHODU ZA ROK 1993
TRADING VOLUMES DEVELOPMENT IN 1993
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VOLUME IN SK/OBJEM V SK

NEKOTOVANE AKCIE - VYVOJ OBJEMU OBCHODU ZA ROK 1993
UNLISTED SHARES - TRADING VOLUMES DEVELOPMENT IN 1993
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